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Taking into consideration the state budget alone it is clear
that between 1919 and 1922 Italy had made an effort of
recovery in which fascism had taken no part at all. The
state had included war debts in its ordinary budget, instead
of budgeting for them specially, and provided for them
from its own normal resources. The deficits of 1919-22
were due, not to the normal functioning of the state, but to
the payment of the heavy costs of war which entirely
absorbed all budgetary surpluses and affected all this period
particularly strongly.
The following figures, based on the elaborate evidence
given by Professor F. A. Repaci in his great work on the
Italian budgets of 1913 to 1932,* show the actual progress
of Italian finance during the years immediately following
the war :
Annual	War	Percentage
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There are several conclusions to be drawn from these
figures. Between July i, 1918, and June 30, 1922—four
months before the march on Rome—the state received a
total of 64,350,0005000 lire ; during the same period it
spent 78,710,000,000 lire on war expenses, that is to say
more than the total deficit, which was 72,9625000,000 lire.
In the 1922-23 period, of which the first four months were
previous to the march on Rome, the deficit was 13,908,000
lire less than that in the previous period, but at the same
time the amount devoted to paying off war costs was
reduced by 13,397,000,000. This shows that the successive
Italian governments since the armistice had already effected
a considerable improvement in the financial situation
1	La Finanza Italiana nel Ventennio 1913-1932, Turin, ed. Einaudi, 1934.
See also Marcello Soleri, Note sul bilencio, in the Rivista di Politica Economics
March 31, 1927.
2	The budget year begins on July I.

